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Corporate Information

NEEHR

COMPANY OVERVIEW

Macau E&M Holding Limited (the “Company”, together with its
subsidiaries, the “Group”) is an electrical and mechanical (“E&M?”)
engineering services works contractor in Macau. As an integrated E&M
engineering service works contractor registered with the Land, Public
Works and Transport Bureau of Macau, the Company provides a
comprehensive mix of E&M engineering service works based on the
needs of its customers in Macau. The comprehensive mix of E&M
engineering works involves a combination of the supply and/or
installation of (i) low voltage systems works; (ii) heating, ventilation and
air-conditioning systems works; and (iii) extra low voltage systems
works, and the relevant testing and commissioning thereof as well as
management and monitoring of quality and delivery of E&M engineering
services works in Macau. The Group offers repair and maintenance
service for property and hospitality facilities in Macau, including world
class hotels and integrated entertainment resorts. The demand from
this sector would be driven by the strategy and planning of the casinos
and hotel operators in Macau, which would in turn increase the demand
for repair and maintenance related E&M works.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEBENWE DN

BUSINESS REVIEW

For the six months ended 30 June 2026 (the “Period”), Macau’s gross
domestic product (“GDP”) increased by 3.7% year-on-year, according
to preliminary figures published by the Statistics and Census Service of
the Macao SAR Government. The growth was primarily driven by the
recovery of the tourism and consumer services sectors. This economic
rebound was consumption-led, while construction investment remained
subdued and grew at a slower pace than the overall economic growth.
New development activity was limited, with industry activities mainly
supported by refurbishment and upgrading works. As a result, local
E&M contractors operated in an environment characterised by strong
service-sector growth but relatively weak construction-related capital
expenditure. Against this market backdrop, the Group’s revenue
decreased to MOP23.2 million (30 June 2025: MOP40.4 million),
primarily due to the lack of new large-scale contracts, the absence of
overseas project contributions and the smaller scale of newly secured
contracts.

The local E&M sector continued to be highly competitive throughout the
Period. While the Macau Government continued to advance certain
large-scale public infrastructure projects involving E&M components,
many of these initiatives were packaged as broad-ranging or integrated
contracts that imposed stringent technical, financial and resource-
related requirements. Private-sector clients also adopted phased
development strategies, dividing comprehensive E&M works into
smaller tender packages and extending project timelines. With a large
number of registered contractors competing for a limited project
pipeline, market competition remained intense. As a result, average
contract values declined and pricing conditions remained challenging
across the Group’s target market segments.

Against this backdrop, the Group adhered to a principle of prudent and
selective bidding. It managed 15 projects during the Period, including
10 private sector contracts and 5 public sector contracts. The project
mix was dominated by asset enhancement and retrofitting works,
consistent with prevailing market demand. Following completion of the
Sri Lanka overseas CCTV project in 2025, the Group refocused
resources on strengthening local execution capabilities and reliably
delivering ongoing Macau projects.

Building on these efforts, the Group continued to tighten cost control
and enhance project management oversight. It optimised procurement
terms and adjusted manpower allocation in line with project progress.
These measures helped improve project margins despite the highly
competitive bidding environment.
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Management Discussion and Analysis
EEENWR DM

Despite the decline in revenue, the Group’s gross profit margin
improved period-on-period, as a result of stricter cost control measures
and a more selective approach to project sourcing. While enhanced
operational efficiency improved project-level profitability, the reduced
scale of operations and the relatively fixed nature of corporate overhead
costs outweighed such improvements. As a result, the Group recorded
a net loss of MOP1.1 million for the Period (30 June 2025: net loss of
MOPOQ.2 million).

As at 30 June 2026, the Group maintained cash and bank balances —
including pledged deposits — of MOP171.6 million. Ample liquidity
continues to support daily operations and working capital needs.
Supported by a strong balance sheet, the Group maintains sufficient
financial flexibility to navigate market uncertainties and selectively
pursue future tender opportunities.

FINANCIAL REVIEW
Revenue

During the Period, the economy in Macau continued to recover
gradually. However, customers remained highly price-sensitive and
market competition remained intense. Moreover, there was a limited
number of medium-size projects in the market, which were the Group’s
primary target segment under its business strategy. Hence, the Group
faced increasing challenges in securing new contracts through
competitive tendering, leading to fewer project awards during the
Period. The Group’s revenue for the Period decreased by MOP17.2
million or 42.5% as compared with that for the corresponding period in
2025.

Gross profit and gross profit margin

The gross profit margin increased from 12.0% for the six months ended
30 June 2025 to 17.3% for the Period. The improvement was primarily
attributable to tighter cost control measures and labour cost-sharing
arrangements with the Group’s subcontractors which enhanced
resource utilisation and operational efficiency, particularly in relation to
idle resources. As a result, the cost of services decreased and project
profitability improved during the Period. Meanwhile, the Group also
maintained sufficient resources and operational capacity to capture
potential market opportunities while keeping related costs at a
minimum. However, due to the significant decline in revenue during the
Period, gross profit decreased from approximately MOP4.8 million for
the six months ended 30 June 2025 to approximately MOP4.0 million
for the Period, despite the improvement in gross profit margin.
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Management Discussion and Analysis
EEENWR DM

Other income

Other income for the Period decreased by approximately MOP341,000
or 15.5% as compared with that for the corresponding period in 2025,
which was mainly attributable to the decrease in fixed deposit interest
rates in the market during the Period.

Reversal of impairment losses under expected credit
loss (“ECL”) model, net

The Group applied a simplified approach to measure ECL which uses a
lifetime ECL for all trade receivables and contract assets. To measure
the ECL, the Group has estimated the expected loss rates for the trade
receivables and the contract assets on the same basis. The Group
recorded a reversal of impairment losses on trade receivables and
contract assets of approximately MOP10,000 for the Period, compared
with a reversal of approximately MOP156,000 for the six months ended
30 June 2025. The reversal was primarily attributable to the Group’s
continued efforts in recovering long-outstanding receivables during the
Period.

Administrative expenses

Administrative expenses slightly decreased by MOP360,000 or 5.0% as
compared with that for the corresponding period in 2025, reflecting
stable operations during the Period.

Income tax expense

Income tax expense for the Period decreased by approximately
MOP7,000 or 29.2% as compared with that for the corresponding
period in 2025, primarily due to the decrease of taxable profit of the
Group.

Loss for the Period

The Group recorded a net loss of approximately MOP1.1 million for the
Period, as compared to a net loss of approximately MOP167,000 in the
corresponding period in 2025. The increase in net loss was mainly due
to the combined effect of the factors as mentioned above.
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Management Discussion and Analysis
EEENWR DM

LIQUIDITY, FINANCIAL RESOURCES AND
CAPITAL STRUCTURE

The Group adopts a prudent approach in cash management to minimise
financial and operational risks. The Group’s operations mainly rely on
internally generated cash flows.

In respect of the management of the liquidity risk, the Group monitors
and maintains an adequate level of cash and cash equivalents to
finance the Group’s operations and mitigate the effects of unexpected
fluctuations in cash flows.

The Group maintained a sound financial position throughout the Period.
As at 30 June 2026, the Group had net current assets of approximately
MOP180.6 million (31 December and 30 June 2025: MOP183.3 million
and MOP177.7 million). The current ratio of the Group remained at a
healthy level of 13.5 times as at 30 June 2026 (31 December and 30
June 2025: 11.2 times and 15.1 times), reflecting its strong liquidity
position and ability to meet short-term obligations.

The Group maintained a healthy liquidity position throughout the Period.
As at 30 June 2026, the Group had bank balances of approximately
MOP171.6 million (31 December 2025: MOP173.1 million), comprising
cash and cash equivalents of approximately MOP171.4 million (31
December 2025: MOP118.1 million) and pledged bank deposits of
approximately MOP222,000 (31 December 2025: MOP230,000). The
Group did not have any short-term bank deposits as at 30 June 2026
(31 December 2025: MOP54.8 million). As at 30 June 2026, the Group’s
cash and cash equivalents were denominated in MOP, Hong Kong
dollars and US dollars.
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Management Discussion and Analysis
EEENWR DM

As at 30 June 2026, the Group had a bank mortgage borrowing of
approximately MOP11.4 million (31 December 2025: MOP11.8 million)
from Bank of China Macau Branch, bearing interest rate at one-month
Hong Kong Interbank Offered Rate plus 1.3%, subject to a cap of the
prime rate minus 3%. The Group also had a bank borrowing of MOP4.0
million (31 December 2025: MOP4.7 million), which was non-interest
bearing as the related interest expense was fully subsidised under a
Macau government program for medium-sized Macau company. The
Group’s gearing ratio (calculated as total debts divided by total equity)
was 7.6% (31 December 2025: 8.0%).

As at 30 June 2026, the Group’s share capital and reserves amounted
to approximately MOP5.2 million and MOP197.8 million, respectively (31
December 2025: MOP5.2 million and MOP200.0 million, respectively).

FOREIGN EXCHANGE EXPOSURE

The Group’s business transactions, assets and liabilities are principally
denominated in Hong Kong dollars, MOP and US dollars. As at 30 June
2026, the Group had no exposure under foreign exchange contracts,
interest, currency swaps or other financial derivatives.

SIGNIFICANT INVESTMENT, MATERIAL
ACQUISITION OR DISPOSAL, AND
FUTURE PLAN FOR MATERIAL
INVESTMENT OR CAPITAL ASSET

The Group had no significant investment held and no material
acquisition or disposal of subsidiaries, associates or joint ventures
during the Period.

The Group had no future plan for material investment or capital asset as
at 30 June 2026.
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Management Discussion and Analysis
EEENWR DM

PLEDGE OF ASSETS, PERFORMANCE
BONDS AND CONTINGENT LIABILITY

As at 30 June 2026, the Group had the following outstanding
promissory notes:

(@)

an amount of MOP14,366,000 (31 December 2025:
MOP14,366,000) to secure the bank borrowing of MOP11,432,000
(31 December 2025: MOP11,727,000) in favour of a bank which
was also secured by office premises with carrying amount of
MOP15,724,000 (31 December 2025: MOP15,892,000);

an amount of MOP5,000,000 (31 December 2025: MOP5,000,000)
to secure a credit facility of MOP3,940,000 (31 December 2025:
MOP4,738,000) in favour of a bank; and

an amount of MOP65,386,000 (31 December 2025:MOP65,386,000)
to secure a credit facility of MOP56,260,000 (31 December 2025:
MOP56,260,000) in favour of a bank.

Save as disclosed, the Group had no other pledge of assets or
contingent liabilities as at 30 June 2026.

COMMITMENTS

As at 30 June 2026, the Group did not have any significant capital
commitment.
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Management Discussion and Analysis
EEENWR DM

EMPLOYEES AND REMUNERATION
POLICY

The Group enters into labour contracts with its employees in
accordance with the labour laws of Macau. The remuneration package
offered to employees generally includes basic salaries, allowances,
benefits-in-kind and bonus. In general, the Group determines the
remuneration package of its employees based on each employee’s
qualifications, position and seniority.

For the Period, the total staff costs of the Group amounted to
approximately MOP8.8 million (30 June 2025: MOP10.2 million).

As a main contractor for some of the projects the Group undertakes,
the Group applies for work permits for its non-Macau resident workers
on a project-by-project basis. As at 30 June 2026, the Group had 50 (31
December and 30 June 2025: 50 and 51) employees in Macau,
comprising 32 Macau residents and 18 non-Macau residents (31
December and 30 June 2025: 32 and 33 Macau residents and 18 non-
Macau residents for both periods).

The Company adopted a share option scheme (the “Share Option
Scheme”) on 21 August 2020, which became effective upon the listing
of its shares on The Stock Exchange of Hong Kong Limited (“Stock
Exchange”). The purpose of the Share Option Scheme is to recognise
and acknowledge the contributions that the eligible participants had or
may have made to the Group.

As at 30 June 2026, there were no outstanding share options. No share

options were granted, exercised or cancelled or lapsed during the
Period.
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Management Discussion and Analysis

BEEENRR TN

PROSPECTS

Looking ahead, construction activity in both the public and private
sectors of Macau is projected to progress gradually. Development is
likely to proceed in phases rather than through the rapid rollout of large-
scale standalone projects. For public-sector initiatives, many are
structured as integrated contracts, which may limit opportunities for
individual large-scale E&M tenders. Nevertheless, demand for
upgrading, maintenance and selected infrastructure works is expected
to remain stable, particularly in sectors aligned with broader economic
diversification efforts.

The Group will seek to expand its business scope beyond gaming-
related developments. Management is actively pursuing opportunities in
educational facilities, public infrastructure and municipal works,
including campus and hospital renovations, in order to diversify revenue
sources and optimise the balance of its business structure.

Any overseas expansion will be pursued prudently following a thorough
risk-adjusted assessment, with priority given to project quality,
profitability and cash flow considerations. Meanwhile, the Group’s
Hengqin subsidiary will continue to serve as a long-term strategic
platform for its cross-border development initiatives. Although it has yet
to make a meaningful contribution to the Group’s financial performance,
the Group remains optimistic about its long-term development potential.

Overall, management remains focused on disciplined project selection,
prudent risk management and continuous operational improvement. In
addition to strengthening internal execution efficiency, the Group will
closely monitor the progress of its project pipeline and maintain
flexibility in resource allocation to adapt to evolving market conditions.
By preserving financial resilience and reinforcing core technical
capabilities, the Group aims to navigate the current subdued cycle while
preparing to capitalise on sustainable opportunities arising from the
gradual construction recovery of Macau’s construction industry and the
ongoing diversification of its economy.

Al &
RERRK - BFIA %&M%ﬁ%UE’]EL/ﬁ@
BRI P - THE BEREMAERATED

%&ﬁﬁ@%'ﬁ#%¢ﬁ%ﬁﬁkﬂ%ﬁ
HE - pRERME  TLEEHEALE
BHFE  SREREIE T KA EE TRIBIZ
RS o AT FAARSCE - BHIERERET
AEREETIRENFRBEHBRISET - EF
REEEZTEBERAEOEHEERE FK
BB AETE -

AEBSESHRIBEABERIEARD AN
MEBKHKE BEEREVMEHRERE 2
HERRELETRIREENENER 81
RE N B & T2 - AE—FRERAR
IR A EFHERE -

HREEIMNAE - ARBEHEER DG
Rk EREE  WATRBER - 85
EBRERRRBELEE - NAEBOESMH
BRARBESEREREREBNRAE
BEF 6 - @BEXMNEARBAEAE AN KHE
ﬁ?fﬂ‘&%iﬁf’ﬁﬂjékﬁfﬁ AEENHERER
BREBENRGRE

EEms BEESEEREER  BEE
ERk - WiRTTEERE - AEEFE -
RAAMMITRE  BYREEB FHE
B UYREMSECEERALER - BER
e B IS AR R SR eV Rl BE h - A&
BT E AT IS E X - A RIEER
BREXZSERREBEZTEHERORE
B IFLT &L

ETHEEIAIR AT 2026 FEIRE

13



14

CORPORATE GOVERNANCE AND OTHER INFORMATION

SEEAREMER

CORPORATE GOVERNANCE PRACTICES

The board (the “Board”) of directors (the “Directors”) of the Company
and the management of the Company are committed to the
maintenance of good corporate governance practices and procedures.
The Board believes that good corporate governance standards are
essential in providing a framework for the Company to safeguard the
interests of shareholders, enhance corporate value, formulate its
business strategies and policies, and enhance its transparency and
accountability.

During the Period, the Company has applied the principles of good
corporate governance and complied with the code provisions as set out
in Part 2 of the Corporate Governance Code (the “CG Code”) contained
in Appendix C1 to the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing Rules”) except for
the deviation from code provision C.2.1 of Part 2 of the CG Code. Code
provision C.2.1 of Part 2 of the CG Code stipulates that the roles of the
chairman and chief executive officer should be separate and should not
be performed by the same individual. Mr. Cheong Ka Wo (“Mr.
Cheong”) is currently the chairman and chief executive officer of the
Company. In view of the fact that Mr. Cheong has been assuming the
responsibilities in the overall management and supervision of the daily
operations of the Group since the establishment of Kento Engineering
Company Limited (a wholly-owned subsidiary of the Company) since
January 2011, the Board believes that it is in the best interests of the
Group to have Mr. Cheong taking up both roles for effective
management and operations. Therefore, the Directors consider that the
deviation from such code provision is appropriate. Notwithstanding the
above, the Board is of the view that this management structure is
effective for the Group’s operations and sufficient checks and balances
are in place.
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Corporate Governance and Other Information
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MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers set out in Appendix C3 to the Listing
Rules (the “Model Code”) as its own code of conduct regarding
securities transactions by the Directors. Having made specific enquiry
of all Directors, all Directors confirmed that they have complied with the
required standard set out in the Model Code throughout the Period.

Pursuant to Rule B.13 of the Model Code, the Directors have also
requested that any employee of the Company or director or employee
of a subsidiary of the Company who, because of his/her office or
employment in the Company or a subsidiary, is likely to possess inside
information in relation to the securities of the Company, not to deal in
securities of the Company when he/she would be prohibited by the
Model Code from dealing as if he/she were a Director.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the articles of
association of the Company or the applicable laws of the Cayman
Islands where the Company is incorporated, which would oblige the
Company to offer new ordinary shares in the share capital of the
Company with the nominal value of HK$0.01 each (the “Shares”) on a
pro-rata basis to existing shareholders.

CONTINUING DISCLOSURE
OBLIGATIONS PURSUANT TO THE
LISTING RULES

The Company does not have any other disclosure obligations under
Rules 13.20, 13.21 and 13.22 of the Listing Rules.
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Corporate Governance and Other Information

EREAREMER

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2026, the interests and short positions of the Directors
and chief executive of the Company in the shares, underlying shares
and debentures of the Company and its associated corporations (as
defined in Part XV of the Securities and Futures Ordinance (Cap. 571 of
the Laws of Hong Kong) (the “SFO”)) which were required to be notified
to the Company and the Stock Exchange pursuant to Divisions 7 and 8
of Part XV of the SFO (including interests and short positions which they
were taken or deemed to have under such provisions of the SFO), or
which were required to be entered in the register kept under section
352 of the SFO, or required to be notified to the Company and the
Stock Exchange in accordance with the Model Code contained in the
Listing Rules were as follows:

Interests in shares of the Company

Directors Nature of interest

EEpnE

EEME

Mr. Cheong (Note 3)

SR (FfaE3) R R

Mr. Leong Kam Leng (“Mr. Leong”)
(Note 4)

REBFTE(RKE)) (Hit4) XEHEAE R
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percentage of
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AR E

RHBE (Fat1) Bak (Ait2)
198,450,000 (L) 39.7%
51,597,000 (L) 10.3%



Corporate Governance and Other Information
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Notes:
(1) The letter “L” denotes the person’s long position in the Shares.

) Based on 500,000,000 Shares in issue as at 30 June 2026.

3) Macau E&M Group Limited is wholly owned by Mr. Cheong. By virtue of the
SFO, Mr. Cheong is deemed to be interested in the Shares held by Macau E&M
Group Limited.

4) Macau E&M Assets Limited is wholly owned by Mr. Leong. By virtue of the
SFO, Mr. Leong is deemed to be interested in the Shares held by Macau E&M
Assets Limited.

Save as disclosed above, as at 30 June 2026, none of the Directors or
chief executive of the Company had interests or short positions in the
shares, underlying shares and debentures of the Company or any
associated corporation (as defined in Part XV of the SFO) which were
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions which they were taken or deemed to have under
such provisions of the SFO), or which were required to be entered in the
register kept under section 352 of the SFO, or required to be notified to
the Company and the Stock Exchange in accordance with the Model
Code.
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Corporate Governance and Other Information
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SUBSTANTIAL SHAREHOLDERS’
INTERESTS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2026, the interests or short positions of persons other
than the Directors and chief executive of the Company in the shares
and underlying shares of the Company as required by Divisions 2 and 3
of Part XV of the SFO to be disclosed to the Company or as recorded in
the register required to be kept under section 336 of the SFO were as
follows:

FERRRR G & AHBR G
YR R

R2026F6 A30H AARIEEREELT
A B AN A TR A2 B IR0 & A8 B8 Bk 10
FHAEREBES LB EKRIEXVEE2 K3
DEBERARRREEXBLRIBEES R
HEEAIE 336 KAFENECMAERL
KBIAT -

18

Name of substantial shareholder

Approximate

percentage of

Number of shareholding
shares (Note 1) interest (Note 2)
B4 IR

Nature of interest

TERRME BB HEME ROEE (ffat1) BAL(Hz2)

Macau E&M Group Limited (Note 9) Beneficial owner 198,450,000 (L) 39.7%

BIMEBEEARAR (M:29) EmlEAA

Ms. Lo Chao leng (Note 3) Interest of spouse 198,450,000 (L) 39.7%

B+ (15t 3) Fo B s

Macau E&M Assets Limited (Note 9) Beneficial owner 51,597,000 (L) 10.3%

BIIWEBEERRAR (M:19) EmlEAA

Ms. Leong Kam In (Note 4) Interest of spouse 51,597,000 (L) 10.3%

ReF+ (Hit4) fo B s

Mr. Tam Chi Wai (“Mr. Tam”) (Note 5) Interest of controlled corporation 77,637,000 (L) 15.5%

BEREAE(EEED (HiE5) REHEEER

One Wesco Inc. Beneficial owner 77,637,000 (L) 15.5%
EREAA

Ms. Law Ming Chu (Note 6) Interest of spouse 77,637,000 (L) 15.5%

BEAR T (f1at6) [IREE

Mr. Tsang Yuen Wai, Samuel Interest of controlled corporation 47,316,000 (L) 9.5%

(“Mr. Tsang”) (Note 7)

QREEE(BEE]D (H:E7) RS

Bridge Capital Limited Beneficial owner 47,316,000 (L) 9.5%
EREAA

Ms. Li Sau Fun (Note 8) Interest of spouse 47,316,000 (L) 9.5%

FHEZL L (K778)
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Notes:
(1) The letter “L” denotes the person’s long position in the Shares.

) Based on 500,000,000 Shares in issue as at 30 June 2026.

3) Ms. Lo Chao leng is the spouse of Mr. Cheong. By virtue of the SFO, Ms. Lo
Chao leng is deemed to be interested in the Shares in which Mr. Cheong is
interested.

4) Ms. Leong Kam In is the spouse of Mr. Leong. By virtue of the SFO, Ms. Leong
Kam In is deemed to be interested in the Shares in which Mr. Leong is
interested.

(5) One Wesco Inc. is wholly-owned by Mr. Tam. By virtue of the SFO, Mr. Tam is
deemed to be interested in the Shares held by One Wesco Inc..

(6) Ms. Law Ming Chu is the spouse of Mr. Tam. By virtue of the SFO, Ms. Law
Ming Chu is deemed to be interested in the Shares in which Mr. Tam is
interested.

7) Bridge Capital Limited is wholly-owned by Mr. Tsang. By virtue of the SFO, Mr.
Tsang is deemed to be interested in the Shares held by Bridge Capital Limited.

8) Ms. Li Sau Fun is the spouse of Mr. Tsang. By virtue of the SFO, Ms. Li Sau
Fun is deemed to be interested in the Shares in which Mr. Tsang is interested.

9 Mr. Cheong Ka Wo, an executive Director, is also a director of Macau E&M
Group Limited. Mr. Leong Kam Leng, an executive Director, is also a director of
Macau E&M Assets Limited. Save as disclosed, there is no other Director who
is also a director or employee of any company mentioned in the above table.

Save as disclosed above, as at 30 June 2026, the Directors had not
been notified by any other persons (other than the Directors or chief
executive of the Company) who had interests or short position in the
shares or underlying shares of the Company which would fall to be
disclosed to the Company under Divisions 2 and 3 of Part XV of the
SFO, or which were recorded in the register required to be kept by the
Company under Section 336 of the SFO.
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Corporate Governance and Other Information

EEERRHEMER

INTERIM DIVIDEND

The Directors have resolved not to declare any interim dividend for the
six months ended 30 June 2026 (six months ended 30 June 2025: Nil).

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

The Group did not purchase, sell or redeem any of the listed securities
of the Company (including sale or transfer of treasury shares) during the
Period and up to the date of this report. As at 30 June 2026, the
Company did not hold any treasury shares.

CHANGES IN INFORMATION OF
DIRECTORS AND CHIEF EXECUTIVE

Since the date of the annual report of the Company for the year ended
31 December 2025 and up to the date of this report, there was no
change to information which was required to be disclosed by Directors
and chief executive of the Company pursuant to Rule 13.51B(1) of the
Listing Rules.

DIRECTORS’ AND CONTROLLING
SHAREHOLDERS’ INTERESTS IN
COMPETING BUSINESS

None of the Directors or their respective close associates is or was
interested in any business apart from the Group’s business that
competes or competed or is or was likely to compete, either directly or
indirectly, within the Group’s business at any time during the Period.
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SHARE OPTION SCHEME

On 21 August 2020, the Company adopted the Share Option Scheme
which is subject to the requirements under Chapter 17 of the Listing
Rules. As of the date of this report, no option has been granted, agreed
to be granted, exercised, cancelled or lapsed under the Share Option
Scheme.

Details of the Share Option Scheme

(1)

Purpose: The Share Option Scheme is established to recognise
and acknowledge the contributions that the eligible participants
had or may have made to the Group. The Share Option Scheme
will provide the eligible participants an opportunity to have a
personal stake in the Company with the view to motivate the
eligible participants to optimise their performance efficiency for
the benefit of the Group and attract and retain or otherwise
maintain an on-going business relationship with the eligible
participants whose contributions are or will be beneficial to the
long-term growth of the Group.

Participants: The Board may, at its discretion, offer to grant an
option to any full-time or part-time employees, executives or
officers of the Company or any of its subsidiaries, any directors
(including non-executive directors and independent non-executive
directors) of the Company or any of its subsidiaries or any
advisers, consultants, suppliers, customers, distributors and such
other persons who in the sole opinion of the Board will contribute
or have contributed to the Company or any of its subsidiaries to
subscribe for such number of new Shares as the Board may
determine at an exercise price determined in accordance with
paragraph (6) below.
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The maximum number of Shares available for issue: The
maximum number of Shares in respect of which options may be
granted under the Share Option Scheme and under any other
share option schemes of the Company must not in aggregate
exceed 10% of the total number of Shares in issue on the day on
which trading of the Shares commences on the Stock Exchange,
i.e. 11 September 2020 (the “Listing Date”), and such limit
represents 50,000,000 Shares, representing 10% of the total
Shares in issue as at the date of this report.

The maximum entitlement of each participant: The total
number of Shares issued and which may fall to be issued upon
exercise of the options granted under the Share Option Scheme
and any other share option schemes of the Company (including
both exercised and outstanding options) to each eligible
participant in any 12-month period up to the date of grant shall
not exceed 1% of the Shares in issue as at the date of grant. Any
further grant of options in excess of this 1% limit shall be subject
to approval by the Company’s shareholders in accordance with
the requirements under Chapter 17 of the Listing Rules.
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Acceptance and exercise of options and duration of the
Share Option Scheme: An option shall be deemed to have been
granted and accepted by the grantee and to have taken effect
when the duplicate offer document constituting acceptances of
the options duly signed by the grantee, together with a remittance
in favour of the Company of HK$1.0 by way of consideration for
the grant thereof, is received by the Company on or before the
relevant acceptance date. An option may be exercised in
accordance with the terms of the Share Option Scheme at any
time after the date upon which the option is deemed to be granted
and accepted and prior to the expiry of 10 years from that date.
The period during which an option may be exercised will be
determined by the Board in its absolute discretion, save that no
option may be exercised more than 10 years after it has been
granted. No option may be granted more than 10 years after the
Listing Date. Subject to earlier termination by the Company in
general meeting or by the Board, the Share Option Scheme shall
be valid and effective for a period of 10 years from the Listing
Date.

As at the date of this report, the remaining life of the Share Option
Scheme is approximately 4 years and 1 month.

Subscription price for Shares: Subject to adjustment under
the Share Option Scheme, the subscription price of a Share in
respect of any particular option granted under the Share Option
Scheme shall be such price as the Board in its absolute discretion
shall determine, but shall not be less than the highest of:

(i) the official closing price of the Shares as stated in the Stock
Exchange’s daily quotation sheets on the date of grant,
which must be a day on which the Stock Exchange is open
for the business of dealing in securities;

(i)  the average of the official closing prices of the Shares as
stated in the Stock Exchange’s daily quotation sheets for the
five business days immediately preceding the date of grant;
and

(i) the nominal value of a Share.
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(7)  Number of options available for grant: The number of options
available for grant under the Share Option Scheme as at 1 January
2026 and 30 June 2026 were 50,000,000 and 50,000,000,
respectively.

(8) Vesting and performance target: The Board may specify in the
grant letter any performance targets that a grantee is required to
achieve before any options granted can be exercised and/or any
vesting schedule in relation to the options granted.

Further details of the Share Option Scheme are set out in Appendix IV
to the Prospectus under the section headed “Statutory and general
information — D. Other information — 1. Share Option Scheme”.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and
within the knowledge of the Directors, the Company has maintained a
sufficient public float under the Listing Rules during the Period.

AUDIT COMMITTEE

The audit committee of the Company (the “Audit Committee”)
consists of three members, namely Mr. Law Lap Tak, Ms. Lee Sze Ming
and Mr. Chan Ming Kit, all being independent non-executive Directors.
The Audit Committee is chaired by Mr. Law Lap Tak who has
appropriate professional qualifications as required under Rule 3.10(2) of
the Listing Rules. The primary duties of the Audit Committee are to
assist the Board by providing an independent view of the effectiveness
of the financial reporting process, internal control and risk management
system of the Group, to oversee the audit process and to perform other
duties and responsibilities as assigned by the Board.

REVIEW OF INTERIM FINANCIAL
INFORMATION

The Audit Committee has reviewed the accounting principles and
practices adopted by the Group, the condensed consolidated financial
statements of the Group for the six months ended 30 June 2026 and
this report. The condensed consolidated financial statements of the
Group for the six months ended 30 June 2026 have not been audited or
reviewed by the external auditor of the Company.
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Corporate Governance and Other Information

TEERRHEMER

EVENTS AFTER THE PERIOD

As at the date of this report, the Board is not aware of any significant
events affecting the Group that have occurred after the Period.

By order of the Board

Macau E&M Holding Limited
Cheong Ka Wo

Chairman

Hong Kong, 25 August 2026

As of the date of this report, the Board comprises Mr. Cheong Ka Wo
and Mr. Leong Kam Leng as executive Directors; Mr. Law Lap Tak, Ms.
Lee Sze Ming and Mr. Chan Ming Kit as independent non-executive
Directors.
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CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

BRsEEERAMEERER

For the Six Months Ended 30 June 2026
H = 2026 £ 6 A 30 HIL/AEA

Six months ended

26

BET3 AHIEAMEA
30 June 30 June
2026 2025
2026 F 2025 &
6 A30H 6 H30H
MOP’000 MOP’000
FEF5 T FHEFIT
(Unaudited) (Unaudited)
(REER) (REE2EZ)
Revenue & 23,232 40,396
Cost of services AR 75 R 2R (19,212) (35,568)
Gross profit EF 4,020 4,828
Other income H Al A 1,866 2,207
Reversal of impairment losses under BHEEEEENTZ
expected credit loss model, net B Es 1R O] 558 10 156
Administrative expenses THRZ (6,875) (7,235)
Finance costs =N (104) (99)
Loss before tax bR AT ES 18 (1,083) (143)
Income tax expense Frisfif = (17) (24)
Loss and total comprehensive expense  ZNEfE B8 & 2 T > 4258
for the period (1,100) (167)
Losses per share (MOP cents) TkEE CGEPTW) (0.22) (0.03)

Macau E&M Holding Limited  INTERIM REPORT 2026



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

G S BB AR &R

At 30 June 2026
1% 2026 £ 6 F 30 H

30 June 31 December

2026 2025
2026 F 20254
6 H30H 12H31H
Notes MOP’000 MOP’000
k23 FHEFI T FEFT T
(Unaudited) (Audited)
(REERK) (BEZz)

Non-current assets FRBEE
Property, plant and equipment W - B REE 9 35,368 35,906
Right-of-use assets ERAREEE 178 262
Deposits and receivables e REWFIE 12 - 29
35,546 36,197

Current assets REEE
Contract assets EHMEE 10 8,996 14,235
Trade and other receivables g 5 M HE I GRIA 12 14,448 13,893
Pledged bank deposits BEPIRITHER 13 222 230
Short-term bank deposits RESRITIER 13 - 54,773
Cash and cash equivalents ReReEEY 13 171,345 118,080
195,011 201,211
Current liabilities REaE

Contract liabilities BHERE 11 3,240 1,168
Trade payables and accruals BHRENFERENER 14 8,756 14,338
Lease liabilities HEAaR 15 156 168
Bank borrowings HRITIEFK 2,240 2,201
Tax liabilities HEarE 56 38
14,448 17,913
Net current assets RBEEFE 180,563 183,298

Non-current liabilities FREBEE
Bank borrowings IRITER 13,132 14,264
Lease liabilities HEARE 15 27 98
13,159 14,362
Net assets EEFHE 202,950 205,133

Capital and reserves EXR R E
Share capital &% A< 16 5,150 5,150
Reserves e 197,800 199,983
Total equity A 202,950 205,133

BTHERRARAR 2026 FHRE
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BAGEEREER

For the Six Months Ended 30 June 2026
H = 2026 £ 6 A 30 HIL/AEA

Share Share Legal Other  Retained
capital  premium reserve reserves  earnings Total

Bx  RHRE AERE  RAtRe REEV EH

MOP000  MOP000  MOP000  MOP000  MOP'000  MOP000
TRFT TEFAT TRFT  THAT  TEAT  TAAT
(Note a) (Note b)

GEEY (MzEb)

At 1 January 2025 (audited) 1202561 A1 B (BE1%) 5,150 111,487 30 (35,509) 121,799 202,957
Loss and total comprehensive AERBEREARZ AR
expense for the period - - - - (167) (167)
At 30 June 2025 (unaudited) 12202546 4308 (REHER) 5,150 111,487 30 (35,509) 121,632 202,790
At 1 January 2026 (audited) 720261 A1 B (8E1%) 5150 111,487 30 (35,509) 123,975 205,133
Dividend BE - - - - (1,083) (1,083)
Loss and total comprehensive AHREEREZARYEE
expense for the period - - - - (1,100) (1,100)
At 30 June 2026 (unaudited) 1220266 B30 H (REEH) 5150 111,487 30 (35,509) 121,792 202,950
Notes: Wt -
a. In accordance with provisions of the Macau Commercial Code, the  a. BRI E MR IE S RIBRPERIITIHE
subsidiaries incorporated in the Macau Special Administrative Region (I8P ]) MR I B AR BAEFEERR
(“Macau”) are required to transfer a minimum of 25% of the profit after BHERANNZ VN ERELATHE BE26E
taxation each year to the legal reserve until the balance meets 50% of HEZHFMELRNL0% AL - ZEHETA]
their registered capital. The reserve is not distributable to shareholders. DR TR o
b. The balance of other reserves as at the end of each reporting period  b. RERSHANEMFELESGEEELRES
represents the difference between the carrying amount of the total equity BAR(BE]) NEZAEETEEARQR
of Kento Engineering Co. Ltd. (‘Kento”) and the consideration satisfied by BIEEARE IRERRATKEREER
way of issue of shares by the Company for the acquisition of Kento by BT TSR EZE = -

Macau E&M Company Limited, pursuant to the reorganization.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BRGERERER

For the Six Months Ended 30 June 2026
# %= 2026 £ 6 A 30 HiE/~EA

Six months ended

HETH BHEAEA
30 June 30 June
2026 2025
2026 F 2025 &
6 A30H 6 H30H
MOP’000 MOP’000
FEF5 T FHEFIT
(Unaudited) (Unaudited)
(REER) (REE2EZ)
OPERATING ACTIVITIES KEEE
Loss before tax bR E 18 (1,083) (143)
Adjustments for: R
Finance costs A& B AR 104 99
Depreciation of e
— Property, plant and equipment o ER S 538 541
— Right-of-use assets — EREEE 84 52
Reversal of impairment losses under TEHEEBEEREAT 2 REEER
expected credit loss model, net Bl %58 (10) (156)
Bank interest income HRITH B WA (1,866) (2,207)
Operating cash flows before movements LELEEFHINEERSRE
in working capital (2,233) (1,814)
Decrease in contract assets EHEERD 5,352 10,255
(Increase) decrease in trade and B 5 R H i FE YR IE (32 00) a4
other receivables (480) 9,555
Increase in contract liabilities X BaEEM 2,072 3,014
Decrease in trade payables and accruals Z S RIE R ERTE AR (5,582) (14,192)
NET CASH (USED IN) GENERATED RETERH (A MERESFHE
FROM OPERATING ACTIVITIES (871) 6,818
INVESTING ACTIVITIES REER
Interest received B W F B 1,718 2,588
Redemption of short-term bank deposits FECREHRITER 54,773 41,630
Placement of short-term bank deposits TFARERITER - (98,823)
Redemption of pledged bank deposits BRI EPRITER 20 31
Placement of pledged bank deposits GFABBHRITER (12) (32)
NET CASH FROM (USED IN) INVESTING REFTEFFE (A BESTFHE
ACTIVITIES 56,499 (54,606)

BTHERRARAR 2026 FHRE
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Condensed Consolidated Statement of Cash Flows

HRFEERERER

For the Six Months Ended 30 June 2026
#ZE 2026 F 6 A 30 BH1E/NEA

Six months ended
BZTHBHIEAER
30 June 30 June
2026 2025
2026 & 20254

6 H30H 6 H30H
MOP’000 MOP’000
FHEF T TEFIT
(Unaudited) (Unaudited)
(RBEX) (REER)

FINANCING ACTIVITIES BMEED
Repayment of lease liabilities BREHEEEE (83) (53)
Interest paid on lease liabilities HEAaBENFE (6) @
Dividend paid BERE (1,083) -
Repayment of bank borrowings EERITER (1,093) (284)
Interest paid on bank borrowings RITEREAAFE (98) 97)
NET CASH USED IN FINANCING BEEE TR S TE

ACTIVITIES (2,363) (436)

NET INCREASE (DECREASE) IN CASH RERBRESEYEMORD) FHE

AND CASH EQUIVALENTS 53,265 (48,224)
CASH AND CASH EQUIVALENTS AT MRS RBESEEY

BEGINNING OF THE PERIOD 118,080 99,930
CASH AND CASH EQUIVALENTS HRESRRLEEY

AT END OF THE PERIOD, NReRBEEEEWMET

represented by cash and cash equivalents 171,345 51,706
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
S ESog by R B

For the Six Months Ended 30 June 2026
#HZE 2026 F 6 A 30 B/~ EA

1.

BASIS OF PREPARATION

The condensed consolidated financial statements have been
prepared in accordance with International Accounting Standard
34 Interim Financial Reporting issued by the International
Accounting Standards Board (“lIASB”) as well as with the
applicable disclosure requirements of Appendix D2 to the Rules
Governing the Listing of Securities (the “Listing Rules”) on The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”).

The Company is incorporated in the Cayman Islands with limited
liability.

ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis.

Other than additional/change in accounting policies resulting from
application of amendments to decisions of the IFRS
Interpretations Committee (the “Committee”) of the IASB, and
application of certain accounting policies which became relevant
to the Group in the current interim period, the accounting policies
and methods of computation used in the condensed consolidated
financial statements for the six months ended 30 June 2026 are
the same as those presented in the Group’s annual consolidated
financial statements for the year ended 31 December 2025.

1.

B A
BRREMBHRRERBEBR S E
AEEe ((EREERNESEE DR
o B B BR & 5+ 22 1) 58 34 55 7 BB 75 3R
ERBEBEXZABRAF ([BX
Frl) &% LR A (T Em R AL B8k
D2l 2 MM BERERE -

ARFFEEB M AERAR ©

EETHE
BRI 2 B 15 90 % TR A S AR 2L

G -

REEAEBR ST ENEESEEG
HwmEsElZREZEg ((ZEE88)Y
REEHEER MEENBING TR
RGFBERES - LA R E
HEAEANEEEBNSE TEETER
AN B 2202656 A30H IENE A M
RS AV SRR MAN R &
FTE A E AR E B E F£2025412 A
STHIEFENFEHFREUBREZ
EHAEE o

BTHEZIREIR AR 2026 R EARE
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Notes to the Condensed Consolidated Financial Statements

BEER=E e

For the Six Months Ended 30 June 2026
#ZE 2026 F 6 A 30 BH1E/NEA

2. ACCOUNT'NG POL'C'ES (continued)

Application of amendments to IFRS Accounting
Standards

In the current interim period, the Group has applied the following
amendments to IFRS Accounting Standards issued by the IASB,
for the first time, which are mandatorily effective for the Group’s
annual period beginning on 1 January 2026 for the preparation of
the Group’s condensed consolidated financial statements:

Amendments to Amendments to the Classification
IFRS 9 and IFRS 7 and Measurement of Financial
Instruments
Amendments to Contracts Referencing Nature-
IFRS 9 and IFRS 7 dependent Electricity
Amendments to IFRS Annual Improvements to IFRS
Accounting Standards Accounting Standards — Volume
11

The application of the amendments to IFRS Accounting Standards
in the current interim period has had no material impact on the
Group’s financial positions and performance for the current and
prior periods and/or on the disclosures set out in these condensed
consolidated financial statements.
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Notes to the Condensed Consolidated Financial Statements

AR S AR MY EE

For the Six Months Ended 30 June 2026
# %= 2026 £ 6 A 30 HiE/~EA

3. REVENUE AND SEGMENT 3. KEkoHEH
INFORMATION
The Group’s revenue represents the amount received and REBEMKRRIEREHRE (HKE]) T
receivable for revenue arising on electrical and mechanical BURREREERBRENE KR
(“E&M”) engineering works and maintenance and repair services. FERIE o
For the purpose of resources allocation and performance MERSPERRBEFEMS - AR A
assessment, the executive directors of the Company, being the WHTES AaREEERES) RE
chief operating decision maker, and the directors of the operating ENBARNESEH IS EHER
subsidiary, review the overall results and financial position of the BREBARN - Ft - NEEES —
Group. Accordingly, the Group has only one single operating B —eEnIp WEEIZE—H
segment and no further discrete financial information nor analysis HeE— S ABHMBER RN -

of this single segment is presented.

Six months ended
BETHBHHBIEAREAR
30 June 30 June
2026 2025
2026 F 2025 %F

6 H30H 6 H30H
MOP’000 MOP’000
FHEF5 T FHEFTT
(Unaudited) (Unaudited)
(RBEX) (REEER)

Revenue from construction contracts EE& U

E&M engineering works HE T 18,298 39,266

Provision of services RUER#%

Maintenance and repair services IR R HEAE RS 4,934 1,130
23,232 40,396

Timing of revenue recognition WEERREE

Over time WE R e 23,232 40,396
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Notes to the Condensed Consolidated Financial Statements

R RRAR S B AR MY AE

For the Six Months Ended 30 June 2026
H = 2026 £ 6 A 30 HIL/AEA

3. REVENUE AND SEGMENT 3. WERSHMBER @)
INFORMATION (continued)
Geographical information HEER
The Group’s revenue is derived from operations in Macau for the REZE2026F6 A308 E/XEA &
six months ended 30 June 2026 and the Group’s non-current SEMBEKENRPIOER MR
assets are all located in Macau as at 30 June 2026 and 31 202646 A30H & 202512 A 31
December 2025. B - AEBEMEIERBEEHL R -

Maintenance and
E&M engineering works repair services
BWETRE RERES RS
Six months ended
BZT5AMLEAREA
30 June 30 June 30 June 30 June

2026 2025 2026 2025

2026 F 2025 F 2026 F 2025 F

6 HA30H 6 H30H 6 H30H 6 H30H
MOP’000 MOP’000 MOP’000 MOP’000
FHEF5 T FHEFI T F 5T FRFIT
(VL ETT [T )] (Unaudited) (Unaudited) (Unaudited)
(RBEZ) (R ERZ) (RBEZ) (REER)

Macau SEPY 18,298 20,586 4,934 1,130
Sri Lanka HEWR - 18,680 - -
18,298 39,266 4,934 1,130

4. OTHER INCOME 4. Hg A

Six months ended
BZEZT5AHIEAEAR
30 June 30 June
2026 2025
2026 £ 2025 4F

6H30H 6 H30H
MOP’000 MOP’000
FEFIT TEFIT
(Unaudited) (Unaudited)
(REEZ) (REEER)

Bank interest income IRITHF B M A 1,866 2,207

1,866 2,207
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Notes to the Condensed Consolidated Financial Statements

AR S AR MY EE

For the Six Months Ended 30 June 2026
# %= 2026 £ 6 A 30 HiE/~EA

5. INCOME TAX EXPENSE

5. FiiEBiRAX

Six months ended

BZETSAHLEAMEA
30 June 30 June
2026 2025
2026 F 2025 F
6 H30H 6 H30H
MOP’000 MOP’000
FHEF9 T FEFIT
(Unaudited) (Unaudited)
(REEX) (CREEE%)

Current tax: BVERFR I8 -
Hong Kong Profits Tax BEREFER 17 24
Income tax expense relating to HEELEHENEHAX

continuing operations 17 24

The Company was incorporated in the Cayman Islands and
registered in Hong Kong. The Cayman Islands tax is exempted,
but the Company is subject to Hong Kong Profits Tax and it is
qualified for the two-tiered profits tax rates regime. The first HK$2
million of the assessable profits is taxed at 8.25% and the
remaining assessable profits are taxed at 16.5%.

The Company’s operating subsidiary is subject to Macau
Complementary Tax at a rate of 12% on the assessable income
exceeding MOP600,000 for both periods.

ARARFASHSEMAYL  IRE
Arft-HEESHERE BARQ
AIABMEBEANGEH  ATEEEF
BRMAHHER - BRBEN B2
BEBBITIR825%H T - 88 T ERB
i 12 16.5% #H o

ARREEWE R RN EHEGA

i 8 1 600,000 2 F9 7T &Y & &R % A
PA12% B0 R BUARRFIFTIS M FE R ©
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Notes to the Condensed Consolidated Financial Statements

R RRAR S B AR MY AE

For the Six Months Ended 30 June 2026
H = 2026 £ 6 A 30 HIL/AEA

6. LOSS FOR THE PERIOD 6. NEIREEE

Six months ended
BZEZT5AHLEAEAR
30 June 30 June
2026 2025
2026 & 20254

6 H30H 6 H30H
MOP’000 MOP’000
FHEFIT TFHEFIT
(Unaudited) (Unaudited)
(RBEX) (REEER)

Loss for the period has been arrived at NEA RS (BT A)

after charging (crediting): TR IBBIERR
Directors’ emoluments E5We 1,985 1,963
Other staff costs: HE THA:

Salaries and other allowances e REMmERL 6,782 8,280
Total staff costs BEIHA 8,767 10,243
Less: amounts included in cost of services 3 : 5t ARG A AN 8 71 1B (4,877) (6,108)

3,890 4,135

Depreciation of e
— property, plant and equipment o ERN S 538 541
— right-of-use assets — (EREEE 84 52
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Notes to the Condensed Consolidated Financial Statements

AR S AR MY EE

For the Six Months Ended 30 June 2026
# %= 2026 £ 6 A 30 HiE/~EA

7. LOSSES PER SHARE

The calculation of the basic and diluted losses per share
attributable to owners of the Company is based on the following
data:

7. SREE

ARBBEEANCREEREAREEE
BIREB T BB -

Six months ended

BZETSHAHILEAMEA
30 June 30 June
2026 2025
2026 2025 F
6 H30H 6 A30H
MOP’000 MOP’000
FREFIT FEPIT
(Unaudited) (Unaudited)
(REEEZX) (CREEEZ)
Losses &8
Losses for the purpose of calculating AEERERK
basic and diluted losses per share BEEENEE (1,100) (167)
‘000 ‘000
F iR FAR
Number of shares v ¢
Weighted average number of ordinary AEBRERREEEEDN
shares for the purpose of calculating T AR IR 98
basic and diluted losses per share 500,000 500,000
The amounts of basic and diluted losses per share are the same HRAMESESEEEITEE S AR

as there were no potential ordinary shares in issue for both
periods.

8. DIVIDEND

In the current interim period, no dividend has been proposed for
the shareholders for the six months ended 30 June 2026 and a
final dividend of HK0.21 cent for the year ended 31 December
2025 has been distributed (six months ended 30 June 2025: no
interim dividend was declared and distributed).

BERERNRESBEENSEAR -

8. K&

RAFAFERRA - B £20264F 6 A 30 H
IEARBEASERBREERRERE
M ZE2025F 12 A31HIEFEH K
HERBEFR2IBILE RN (FHE
2025F6 A30H IE/AfEl A - BET K
KRR HEARRE) °
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Notes to the Condensed Consolidated Financial Statements

R RRAR S B AR MY AE

For the Six Months Ended 30 June 2026
H = 2026 £ 6 A 30 HIL/AEA

9. PROPERTY, PLANT AND EQUIPMENT 9. Y¥  BERXZE

During the current interim period, the Group had not acquired any RARBHME  AEBETEREE
property, plant and equipment for the six months ended 30 June 20264 6 H 30 B 1E /<& A W s (¥
2026 (six months ended 30 June 2025: Nil). ¥ HWEKFMH (BZE2025%6 A30
HIEREAR - &) o
10.CONTRACT ASSETS 10.58HEE

30 June 31 December
2026 2025
2026 £ 2025 4F
6 H30H 12H31H

MOP’000 MOP’000
FEFIT TRFIT
(Unaudited) (Audited)
(REEZ) (&%)

Contract assets from contracts with EEAHNEENEGNEE
customers 9,179 14,531
Less: Allowance for credit losses W EEEERE (183) (296)

8,996 14,235

30 June 31 December
2026 2025
2026 5§ 2025 F
6 H30H 12H31H

MOP’000 MOP’000
FEFIT FEFIT
(Unaudited) (Audited)
(REEX) (&%)

Represented by: (A
E&M engineering works WE T 8,934 14,182
Maintenance and repair services RE RHEERTE 62 53

8,996 14,235
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Notes to the Condensed Consolidated Financial Statements

AR S AR MY EE

For the Six Months Ended 30 June 2026
# %= 2026 £ 6 A 30 HiE/~EA

1 O.CONTRACT ASSETS (continued)

10.5WEE @)

30 June
2026
2026 F
6 430H

31 December
2025

2025 4F
12H31H
MOP’000
FHEFTT
(Audited)

(K& &EZ)

MOP’000
FEFI T
(VL EUT[1Ye)]
(REEX)

Analysed as current AT B BVER
Unbilled revenue FNGES 6 2,239 6,858
Retention receivables JEUIREE & 6,757 7,377
8,996 14,235
As at 1 January 2025, contract assets amounted to N2025F1A1H AHBES

MOP30,155,000.

The contract assets primarily relate to the Group’s rights to
consideration for works completed and not billed because the
rights are conditional on the Group’s future performances. The
contract assets are transferred to trade receivables when the
rights become unconditional.

The Group also typically agrees to a retention period ranging from
one year to two years for 5% to 10% of the contract value. This
amount is included in contract assets until the end of the retention
period as the Group’s entitlement to this final payment is
conditional on satisfying the defect liability period of individual
contracts. The Group typically reclassifies contract asset to trade
receivables when defect liability period expires.

The Group classifies these contract assets as current because the
Group expects to realise them in its normal operating cycle.

As at 30 June 2026, retention money held by customers for
contract works amounted to approximately MOP6,757,000 (31
December 2025: MOP7,377,000). Retention money is unsecured,
interest-free and recoverable at the end of the defect liability
period of individual contract ranging from 1 year to 2 years from
the date of the completion of the respective projects.

30,155,000 % 97T °

BHEETZRAKRERD TAIRE
WERER R BB - M ax S5
RAARNEBBRHEL - EEFKS
BRHR ARNEERBBZESRE
Wk

AEE-RITAERAHEENS%
E1I0%RESH —FEMFNRE
Hi o 0 A SR B ARG R AR Y
BAMBURRER & QO REREHNE
TER AltZeBEREMERA
B ARNEE - ERMBETHEW
B AEE-REGWEEENIR
RE 5 RIGA -

HRASEREHEN - REERBHR
BRANWEE HAKERZFTAN
BEDBRRBEE -

7R202646 A30H  BEFFEFEAHT
2R E £ 4 56,757,000)2 F9 7T (2025
#1412 A31H : 7,377,00032FF 7T) ° 1%
BeABEER 2RERAUTRERELD
REPEE R (N TBEBIEE TR H
BEF—FEMF) L REFRE -

BTHEZIREIR AR 2026 R EARE
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Notes to the Condensed Consolidated Financial Statements

R RRAR S B AR MY AE

For the Six Months Ended 30 June 2026
H = 2026 £ 6 A 30 HIL/AEA

1 O.CONTRACT ASSETS (continued)

The following is an aging analysis of retention money which is to
be settled, based on the expiry of defect liability period, at the end
of the reporting period.

10.5 M EE @

RBEHR  RREEEHIHE I
DOREERBSNREDTAOT -

30 June 31 December

2026 2025

2026 F 2025 %F

6 A30H 12 A318

MOP’000 MOP’000

FEF5 T FEFIT

(Unaudited) (Audited)

(REBEZ) (K& EZ)

Within one year R—FK 4,751 6,509
After one year —F1& 2,006 868
6,757 7,377

As at 30 June 2026, none of the Group’s retention money had
past due but not impaired. The Group does not hold any collateral
over these balances.
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Notes to the Condensed Consolidated Financial Statements

AR S AR MY EE

For the Six Months Ended 30 June 2026
# %= 2026 £ 6 A 30 HiE/~EA

11.CONTRACT LIABILITIES

Contract liabilities from contract with
customers in relation to E&M works

11. 608 E

30 June
2026
2026 F
6 430H

31 December
2025

2025 4F
12H31H
MOP’000
FEFT T
(Audited)

(K& &EZ)

MOP’000
FEFI T

(VL EUT[1Ye)]
(REEX)

BEIREPANELNANER

3,240 1,168

At 1 January 2025, contract liabilities amounted to MOP988,000.

Contract liabilities are classified as current as they are expected
to be settled with the Group’s normal operating cycle.

Typical payment terms which impact on the amount of contract
liabilities recognised are as follows:

Construction contracts

When the Group receives upfront payments or cash advances
before E&M engineering works commence, this will give rise to
contract liabilities at the start of a contract, until the revenue
recognised on the relevant contracts exceeds the amount of the
cash advances.

H

N2025F1A1H &4 & f
988,00038 97T o

/

HRENAEEIRASE —REE
BHAGE  BUKESBRARPAE -

TEOCRAANAESEN —RHR
fEeFan T

BEAY
%R E R T T2 B4 AT B T
RABEBAE  ANBEBREH

FIGREL BRI AMAE QERD
Wes B BREBREEBIL -

BTHERRARAR 2026 FHRE
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Notes to the Condensed Consolidated Financial Statements

R RRAR S B AR MY AE

For the Six Months Ended 30 June 2026
H = 2026 £ 6 A 30 HIL/AEA

12.TRADE AND OTHER RECEIVABLES 12.E5 R EMEWRFIE

30 June 31 December
2026 2025
2026 £ 2025 %F
6 A30H 12A31H

MOP’000 MOP’000
FHFI T FHPIT
(Unaudited) (Audited)
(REEEZ) (=)

Trade receivables from contracts with RERFPAEYNE S REWFRIE
customers 12,781 11,206
Less: Allowance for credit losses B EEEERE (299) (197)
12,482 11,009
Other receivables, deposits and H b el g8 ~ e MIENFIE
prepayments
— Deposits — & 602 190
— Prepayments — FERFIE 1,233 2,004
— Interest receivables — JEUWF B 131 719
1,966 2,913
14,448 13,922
Analysed as: DT
Current T ED 14,448 13,893
Non-current JERED - 29
14,448 13,922
As at 1 January 2025, trade receivables from contracts with R2025F1A1H RKERFAEHN
customers amounted to MOP24,976,000. H 5 e W 3k TE 524,976,000 8 P 7T ©
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Notes to the Condensed Consolidated Financial Statements

AR S AR MY EE

For the Six Months Ended 30 June 2026
# %= 2026 £ 6 A 30 HiE/~EA

12.TRADE AND OTHER RECEIVABLES

(continued)

The Group allows an average credit period of 30-60 days to its
customers. The aging analysis of the Group’s trade receivables,
based on invoice date at the end of each reporting period are as
follows:

12. 2 5 R H 0 B W FIE ()

EEATEFI0EORNFHEE
REREHR AEEREREA

N
Em o]
HE D0 E ZRUIARE DT

30 June 31 December
2026 2025
2026 F 2025
6 H30H 12H31H

MOP’000 MOP’000
FHEFIT FEFIT
(Unaudited) (Audited)
(RBEX) (&%)

0-30 days 0E 30K 2,586 5,942
31-60 days 31 E£60K 338 472
61-90 days 61 £ 90K 665 -
Over 90 days im0 K 9,192 4,792

12,781 11,206

As at 30 June 2026, included in the Group’s trade receivables
balance are debtors with an aggregate carrying amount of
approximately MOP9,982,000 (31 December 2025:
MOP4,925,000), which are past due. Out of the past due balances
approximately MOP9,192,000 (31 December 2025:
MOP4,354,000) have been past due over 90 days or more and are
not considered as in default as there has not been a significant
change in credit quality and the amounts are still considered as
recoverable based on historical experience.

R2026F6 A30H ' sF AKNEEE 5
FEMWGRIB &5 eR ) E R IE IR E B E 1Y
49,982,000 2 9 7T (20254 12 A 31
H :4,925,0008970) * ZEHREE
B HE o 2@ AR 45 B2 499,192,000 2 9
7T (2025412 A 31 H : 4,354,0002F9
7T) DB EO RN - B =
WREEYN RAZEEE =T ER
FEREE MBEFELER BH
FRIBDWAR B ] Y Bl 5o -

BTHERRARAR 2026 FHRE
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Notes to the Condensed Consolidated Financial Statements

BEER=E e

For the Six Months Ended 30 June 2026
#ZE 2026 F 6 A 30 BH1E/NEA

13.PLEDGED BANK DEPOSITS/SHORT-
TERM BANK DEPOSITS/CASH AND
CASH EQUIVALENTS

Pledged bank deposits represent bank deposits which are
pledged to secure bank guarantee to the Group. As at 30 June
2026, the pledged bank deposits carried interest rate at 0.03% to
2.0% per annum (31 December 2025: 0.03% to 2.5% per annum)
and with an original maturity of 6 months to a year.

At 30 June 2026, there were no short-term bank deposit amount
with original maturity of more than three months (31 December
2025: more than three months and interest rates ranging from
0.2% to 4.0%).

At 30 June 2026, cash and cash equivalents include bank
deposits with original maturity of three months or less carried
fixed interest rates ranging from 0.5% to 3.8% (31 December
2025: 0.5% to 3.7%), and the remaining cash and cash
equivalents carry interest at prevailing market rates of 0.01% (31
December 2025: 0.01%) per annum.

Macau E&M Holding Limited  INTERIM REPORT 2026

3.5 &
5B

# ﬁTA/%_L
T1F 5 /ﬁ%&ﬁ%
ZEY

BRI EREC R AERE T
REEMBRITEREROEBITER RN
20266 H30RH ' BE | IE 1717 %
FERZ0.03% £ 2.0% 51 B (2025F 12
HA31H :0.03% £2.5%) ' RE|HH
BREAE—F -

EA2026¢6)5]30EI IR E|H H

B=1E A MR ERITF K (20254F 12
A31H :HBB=MA  FENT0.2%
ZF4.0%) °

7202646 A30H  RERIBLEE
MBERISEEA=EMARTERELE
FEHMENF0.5%ZE3.8% (2025F 12
HA31H :05% £3.7%) BR1TFER
HRRASKASEEBMRBETMESF
MZ0.01% (202512 A31 1 :
0.01%) &t 8



Notes to the Condensed Consolidated Financial Statements

AR S AR MY EE

For the Six Months Ended 30 June 2026
# %= 2026 £ 6 A 30 HiE/~EA

14.TRADE PAYABLES AND ACCRUALS

14%%%ﬁﬂﬁ&@ﬁi

30 June 31 December

2026 2025

2026 & 2025 &

6 H30H 12 H31 H

MOP’000 MOP’000

F 5T FHEFIT

(Unaudited) (Audited)

(REER) (JEEZ)

Trade payables B 5 ENFIE 362 140
Accruals: JERTEA -

— Accrued construction costs — EEFEREAA 4,974 10,506

— Accrued staff bonus — JEETETIE4 773 1,568

— Accrued legal and professional fees — BEHEEREEER 1,004 1,175

— Other accrued charges — Hib e &R 1,643 949

8,756 14,338

The credit period on trade payables is 0 to 90 days. Aging analysis
of the Group’s trade payables based on invoice date at the end of
the reporting period is as follows:

BEZRNFRENEEHNR/OEWNX -
REEHRR AEEREZAHE D
B S RENFIERE DT -

30 June 31 December

2026 2025

2026 & 2025 £

6 530H 12 A31H

MOP’000 MOP’000

F P T FHEFIT

(Unaudited) (Audited)

(REER) (TEgz)

0-90 days 0E 90K 309 134
91-365 days 91 £365k 53 6
362 140

No retention payable is held at the end of the reporting period,
which is interest-free and payable at the end of defect liability
period of individual contracts ranging from one to two years from
the date of completion of the respective project.

REEWFREESHRARES - e
RRE2 A% ERARBRE DM &
W T4 9 () F A2 OB B seAk 2 B At
—EFE) ERE A -

BTHERRARAR 2026 FHRE
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Notes to the Condensed Consolidated Financial Statements

R RRAR S B AR MY AE

For the Six Months Ended 30 June 2026
H = 2026 £ 6 A 30 HIL/AEA

15.LEASE LIABILITIES 15. 588

30 June 31 December
2026 2025
2026 £ 2025 %F
6 A30H 12A31H

MOP’000 MOP’000
FHFI T FHPIT
(Unaudited) (Audited)
(REEEZ) (=)

Lease liabilities payable: ENEERE
Within one year —F R 156 168
Within a period of more than one year —FLAEETBBME
but not more than two years 27 93
Within a period of more than two years MEL EETNBIBRF
but not more than five years - 5
183 266
Less: Amount due for settlement within B R T ZEANEIEEE B
12 months shown under (FIATRE A E)
current liabilities (156) (168)
Amount due for settlement after 12 months 7+ — & B & BIHE 8 2 7 1A
shown under non-current liabilities (BIASERBIEE) 27 98
The weighted average incremental borrowing rate applied to lease HRAREEEENMETFHEEER
liabilities is 5% (31 December 2025: 5%). FIZEAE5% (2025F 12 A31H : 5%) °
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Notes to the Condensed Consolidated Financial Statements

AR S AR MY EE

For the Six Months Ended 30 June 2026
# %= 2026 £ 6 A 30 HiE/~EA

16.SHARE CAPITAL

SHE
2,000,000,000 A%

Authorised:
2,000,000,000 ordinary shares of

16. IR A<

30 June
2026
2026 F

31 December
2025

2025 4F
12H31H
MOP’000
FEFT T

6H30H
MOP’000
FHRFIT

HK$0.01 each FMREEC.01 BT TR 20,600 20,600
Issued and fully paid: BETRER
500,000,000 ordinary shares of 500,000,000 f%
HK$0.01 each FIEEOC.01BITH T MR 5,150 5,150

17.PERFORMANCE BONDS AND
CONTINGENT LIABILITY

Certain customers of construction contracts undertaken by the
Group require the group entity to issue bank guarantees for the
performance of contract works in the form of performance bonds
and secured by pledged bank deposits. The performance bonds
are released when the construction contracts are completed or
substantially completed.

At the end of each reporting period, the Group had outstanding
performance bonds as follows:

Issued to the Group by banks FRIRTTM AL E N

17. B RBREEIAREE

AEBARRESHONETERPZ
KEBEERNBORBHEARES LD
TROMITRERITERILIAD ER
RITERIEER - BHORFIDNEE
B HITER IR AR BERR -

REREHR  AKREHRETHE
WRZBWAT -

30 June 31 December
2026
2026 &
6 A30H

2025
2025 £F
12 A31H
MOP’000
FEFIT
(Audited)
(e EZ)

MOP’000
FEFI T
(VL EUT[1Ye)]
(REEZ)

1,637 1,103

BTHERRARAR 2026 FHRE
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Notes to the Condensed Consolidated Financial Statements

BEER=E e

For the Six Months Ended 30 June 2026
#ZE 2026 F 6 A 30 BH1E/NEA

17.PERFORMANCE BONDS AND
CONTINGENT LIABILITY (continued)

As at 30 June 2026, the Group has the following outstanding
promissory notes:

(@ an amount of MOP14,366,000 (31 December 2025:
MOP14,366,000) to secure the bank borrowing of
MOP11,432,000 (31 December 2025: MOP11,727,000) in
favour of a bank which is also secured by office premises
with carrying amount of MOP15,724,000 (31 December
2025: MOP15,892,000);

(b) an amount of MOP5,000,000 (31 December 2025:
MOP5,000,000) to secure a credit facility of MOP3,940,000
(31 December 2025: MOP4,738,000) in favour of a bank; and

() an amount of MOP65,386,000 (31 December 2025:
MOP65,386,000) to secure a credit facility of
MOP56,260,000 (31 December 2025: MOP56,260,000) in
favour of a bank.

18.COMMITMENTS

As at 30 June 2026 and 31 December 2025, the Group did not
have any significant capital commitments.
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17.BARBRSIAEE»

N2026F6 A30H  REBE AT KR
EERNEERE

(@)

4 % /514,366,000 2 F5 7T (2025
12 4318 : 14,366,000 2 9
TR —RBITAX = ANER
=4 FA11,432,00002 F9 I
(2025412 A31H : 11,727,000
SEPITT) KIRITRE MR - %
BRITERTUE®RE B
15,724,000582 9 7T (202512 A
31 H :15,892,00032 F9 7T) &) ¥
NERFTEHER

% %8 /4 5,000,0008 P9 jt (2025
%12 A 31 H : 5,000,00032F97T)
UN—RFTHEZm ANELE
¥ » £ /5%3,940,00032 F9 7T (2025
12 A31H : 4,738,00032F9 7T)
WEERENKR : &

% %8 /65,386,000 2 9 7t (2025
12 4318 : 65,386,000 %2 9
TR —RBITAZ = ANER
Z= 4. 1F /556,260,000 % F9 JT
(2025412 A31H : 56,260,000
EPIT) MIEERE TR -

18. 7K I

722026 % 6 A 30 A 220254 12 A 31
B AEBEWET A ERNEANHLE -
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